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见解 MM 定理是将税收排除在公司财务政策之外的。莫迪里安尼和米勒（Modigliani and Miller，
1958）以及米勒和莫迪里安尼（Miller and Modigliani，1961)的成果，作为公司理财的经典文
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每个个别公司而言，该负债权益比率则是不确定的。迪·安格鲁和马苏里斯（De Angelo and Masulis）
1980 年就利得和损失的税务处理方面的不对称现象提出了另一种解释：由于负债的纳税利益因公
司的应税额耗尽而减少（例如因为有利的备抵折旧——即公司为纳税目的而做出的会计亏损），作
为公司税盾的预期亏损可以导致一个 优资本负债率水平。奥拜克和金（Auerbach and King）1983
年发表的研究成果则表明，税收与风险的联合影响导致一种情况，在这种情况下财务政策是相关
的。回报形式的变化与本质情形相交叉影响投资者的效用，导致多样化并且决定内部解决方案。
戈登和毛克尔（Gordon and Malkiel）1981 年提出的模型可以清晰地显示降低边际债务融资优势
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Abstract:  This paper explores the effects of taxation on corporate financial policies in long-term equity 
investment from micro aspect. Firstly, this paper discusses the development of corporate finance theory in 
taxation，and then investgates the effects of taxation on corporate financial decision in long-term equity 
investmen,  including tax interests based investment decision,  tax burden related capital costs,  tax based 
dividents policy,  tax based transfur pricing policies,  tax based gains and losses of foreign currency and 
inflation influences. This paper makes an effort to the cross study on financial theory and tax planning, and 
makes contribution to taxation theory and provides the references to the improvement of tax regulations and 
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supervision。 
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